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The enhancement of the social security system is becoming more and 
more important in establishing ，improving ，and developing china′s 
socialist market economy system .The social security funds is not only 
part of china economic life ，but also relate to everyone′s aging ，
illness and daily life . Why the social security funds must invest in the 
capital market and how to operate are the problems must be resolved .The 
paper will focus on above issues ，and through empirical analysis to 
present investment tools and portfolios. 
First of all ，the paper characterizes the basic theories of the social 
security system ，including the social security system，the social 
insurance ，the social security funds ，the endowment insurance funds and 
the necessary to introduce the individual account .Based on those theory 
we probe into the relationship between the social security funds and the 
capital market ，and bring forward the necessity of the social security 
funds to invest the capital market and the financial tools can be choose. 
Then through the empirical analysis we found that invest on the index 
fund is better than the present strategy we use .Base on the conclusion ，
using the capital asset pricing model ，we focus on the portfolios the 
social security fund could devise after they entered the capital 
market .After quantitatively analyzing the income-risk in china`s stock 
market(the Shanghai 180 index is an example)，the national debt and the 
bank deposits ，then use them as means to construct different portfolios 
and calculates the income-risk data of different portfolios. 
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法，该基金将在 2042 年因历年积累的资产耗尽而入不敷出（Board of 



























不是雇主而是雇员，缴费比例逐年下降：1983 年为 76%，1990 年为 53%。缴费比
例的下降影响到 贫困、 脆弱、也 需要社会保护的阶层；三是 低养老金条
件苛刻。智利领取 低养老金的缴费年限是 20 年，同在南美的阿根廷则把 低








Feldstein、Ranguelova 及 Samwick（1999）对美国社保基金 OASDI 的研究表明：


























































































































第一部分主要介绍了 VAR 理论和基于 VAR 的 ROROC 评价指标，第二部分对我国社
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